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pinch In money yestarday.

| ers than there were
ilhulm

llera all through |
and prices generally advanced. |
opened at § per cent. and ad- |
vanced to 10 per cent., with lttle wanted |

uni pretty well
that the pinch was lemporary and that |
& normal condition 'probably would be |
.mhymmammwuk. Such |
stocks as Rending and New York Cen-
| tral of the ralls, Chandler and Stude-
, baker of the motors and Baldwin of the
quulnmntsladtbelmmwnhunu-

posed to view the rally ns a preelection
exhibition. On the other hand, there
was evidence that It was something

It still mlﬂtalned a strong undertone.
The professi t was decid
o‘1mrfu1 after the close on the belief that
a rally which should carry through elec-
tion day had been started.

Brokers Turning Bullish.
The professlonal element of Wall

for & long time, is rapidly flopplng to
the other side of the fence in the bellef |
that a robust preelection rally is due.
Two of the biggest wire houses in the
Street, which have been fatfootedly
bearish in thelr market observations for
several weeks, joined the ranks of the
bulllsh yesterday -, aithough urging
customers to g0 'ow, nevertheless ex-
press the opinfon that more money is to
be made on the long than on the short
side of the market. One of those houses
has been predicting right along that to
run true to form stocks should have a
final break, after which they could be
bought. It abandoned that theory tem-
porarily yesterday and its officials ex-
press the opinlon that the final drive will
not take place until after election.
“With the probabllity of a flnal break
in industrials fading away,” sald ons of
the houses in its market comment yes-
terday, “we can now look forward to
the expected rally which may last
through election.”

They Missed Thelr Market.

When Chandler Motors was selling
around $100 a share, several weeks ago,
the tip was freely circulated about the
Strest that Chandler would go to $76 a
share, and any number of stockholders
took advantage of the Information to let
go of thelr stoclk In the bellef that they
would be able to buy:it back later at §75.
Much of that selling cama from Cleve-
land, where Chandler Motors plant is
situated. ‘The predictlon came true.
Chandler sold down to $7414. Just at
that time the motor Industry looked dark,
prices wera belng slashed right and left
and those who had sold Chandler at §100
and expected to buy It back at §76 re-
vised their plans. Many orders were put
in to buy the stock around the $70 mark,
to which it waa freely predicted that
Chandler would decline. In the mean-
while largs customers In two or three
out of town houses were taking the stock
as offered. They did not reach for It
particularly, but just stodd by and took
such stock as was offered. Some of the
‘Claveland people, and soms Now Yorkers
also declided yesterday that they had
missed their market, that Chandler was
vnlikely to sell again at $76 a share this
year. They scrambled Into the market
and began bidding for the stock. The re-
sult was a b s point advance In Chandler,
which brought most of the other motor
{rsues out of the doldrums and gave
shorta In the market a most uncomfort-
pble razzing. No immediate news was
discoverable In the Chandler situatlon,
outalde of the fact that directors are of
the opinion that the 310 dividend is in
no danger.

P
Seat for Sale,

It wasa reported yesterday that a seat
on the New York Stock Exchange had
heen offered for sale for $110,000, or an
ndvance of $10,000 from the last sale of
such a membership, and within $5,000 of
the highest price ever. pald for one. Sev-
eral recent sales of seats on 'change have
been made for between $82,000 and
$100,000,

May Reduce Hediscount Rates.

Wall Street had the rumor yesterdny
that the Federal Reserve Bank of New
York would announce a reduction In the
redl rate on cial paper on
Saturday afternoon, when Its weekly
bank statement will be given out, and
after the close of the market. The
rumor, of course, could not be verifled
and in many cases, no doubt, the wish
of thoss wha passed at along was father
to the thought., At any rats, the nd-
vance of the market, in the face of such
tight money, gave the market observer
the impression that something was go
ing on behind the scenes. It Is polnted
out that the ralsing of the rediscount
rate by the Federn! Reserve Bank has
in reality accomplished its purpose, that
of inducing liquidation, and that the
lowering of the rate ls a natural se-
quence because the mission of the high
ratn has been accomplished. It is known
that such a course has been discussed
by Reserve Board officlalas,

Tobaeco Products Corporation.

The purchase of 3,000 shares of
Ameriean Tobacco B by the Tobacco
Products Corporatign, noted ‘In the
Stock Hxchange listing application for
6,000 shares of Tobacco Products com-
mon, issued for that purpose, Is reportoed
to mark the beginning of a plan to ac-
quire a substantial interest in the non-
voting stock of American Tobacco, The
ratlo of the market price of the two

is approximately 2 to 1, and To-
bacco Products Is paying 6 per cent on
fta common, whils Amerjcan Tobacco
pays 12 per cent. Tobacco Producta 1-!!1
have the advantage of the serip pa:
ments of American Tobaeco, whlnh nn
convertibls Into B and com
a premium of 15 per cent. In the open
marioet.

Forelgn fSelling Heavy.

That the forelgn mselling of rallroad
bonds has not diminished and Is not
lkely to diminlsh as long as the for-
olgn exchange nituation makes the
sale and subsequent transfer of dollar
exchange a profitable undertaking for

Street, which has had a bearish tinge '
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Next to
Municipal Bonds

those of established Elec-
tric Light and Power Com-
panies are surrounded
with more fundamental
investment protection
than any other class of
“security.

We own and offer the
Long Term Bond
dulea.dmgw Light

erm:panyata.
price to yield

8%
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American Writing
Paper Co.

First Mortgage
Sinking Fund Bonds

Due January 1, 1939

Mortgage. Strong  Sinking
Fund Provision. Attractive
Yield.

Price at Market.
Yielding Over 8%,

Circular on Request.

Coggeshall & Hicks

Members New York Stock Ezchangs

128 Broadway, 203 West 79th St,
New York

Investment
Securities

Charles E. Brickley
=8 Co—=

Members New York Slack Exchangs
61 Broadway 53 State Streot
NEW YORK BOSTON

Tenn. Ry. Lt. & Power
National City Bank
|Westchester Fire Ins.

MI-UI!L JONES & REED
Members New York Stock Erchange
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